i

Merger Decision

Far-Reaching

‘By Opinion Declaring Northern Securities

Company

Illegal, Supreme Court Settles for All Times the Right
of Congress to Regulate Inter-State Commerce

Every contention of the
Becuritios company 1o legal extotor
to the

jte

right to eontrol three sront
rallroad properties aml operate thom |
in harmony was deonlog by the Ky
preme Court of the United  States
March 14, Justiee Havian dellverine a
majority opinfon.  The devree of the
four cirenit jodges of 4 vear oo was
affrmed and the fest 1000000000

railroad corporation, the fist concorgy
to centrallze ow nership of the Erent

Sorthern 1 eheeked

the crowning seheme of the

wge of consolidation has been re
i kedl A weore of the same charae
tor wore ready for lauuching. The

Northern Securitios was o test of the
Hmitation of financial combinations
I the rotlroad world it wag a new
toptnre; it opened up llimitable pos-
cibilitios of controlling the trafie of

the eountry., of controlling it with-
ont the nesd ol great capital The
Pright of the corporation to hold the

A Sketch From Life of James J. Hill, the Father of the Northern Securi
ties Company, Which the Supreme Court Declared to Be
an lllegal Trust,

carrving companies, s
o violation of the taw agninst comin
nations In restenint of
It is pot the fiest
Sherman antitrnst

rl'urlv
that the

has secred in

vietary

the Sapreme Court, bt it is the great
e, The rallroad eases whicli pre
codaod hiad to do with rate agrecmonts,

the deciglons against industeial methe

Ctrial combination

pids were directoin] grainst pries sebvd-
ules, This recomt opimtom struek at
the ecarporition sl dr went bevond
the mere Incloent ol o rate, of on spe
cifie violation of the law, amd Lield
that the formation of o eompany 1o

operate compoeting  propertics,

oven |

though the annonnesd ntention s |
vne of cconomleal operation, of lower |
rates or of greater henotits 1o Lhe

public, the thing it<cll Is wrong.
The Northern company
must dishamd, resoive fsell into s
unite, the Northern [Pactfie
and the Great Norihern rallway
$4u0 000,000 stoel fssaed Tor the
mer at 115 for 100 shaves aml for the
latter in the proportion of 180 for 1
shares  will be The
Barllngton, the thind part of the com-
hine, s controlled by the olher two
The ownership will remain in the

Rocnritfos

Its

ricexehangsod

ratlrond |

for. |

same hands, the management will not |

be changidd,  The poliey will pot be
al'ered, but the power of the eonrt to
go bevond dissolving the ecorporation
was recognlzed.  The corporate ems

badiment of the scheme of unifieation |

alone is strock down.

individual hoidings  of securitics of

The apparent |
contradiction between corporation and

competing properties eplit the court, |
and the balgnce was against the great |

gcheme of J. P Morgan and James .
Hill
The majority decision was support:

dechired to be 1 stocks of two rallroads would lhiave
| earried

right to hold &
Liogids against

he
to ISt

with 1t
dasen o more,

| Ing plants

toacks, 1o buy more properties, to is |

| ftiction of
| n specific act of restraining frade by |

site more bonds

I'hree vedrs agoe this mopth !'hl";
plin was developed, while the sigan
the w1eel corporation was belng foat
ol out into the psing  market  of
apecitdation ) it laed to wait anttl some

in that indus:
With-

iy estond
wasg realized

of the money

Supreme Court Justice Harlan,
in two months or its projection com-
petitive buying by a trapscontinental
rival, the Unlon Pacifie, bronght on
the panic of May & and the pleasure
of sucecss was marrod by relingnish-

. ment of halt the control of the Bur-

ed by Justices Harlan, Brown, McKen- |

na. Duy and Brewer, the lutter differ
Ing as to the method of reasoning,
bui agreeing with the conclusion The:
minority likewise was partiaily  dis
jointed, Justice Holmes reading an
opinion In which Chiel Justicr Fuller
and Peckham united, Justice White

lington to its rlval,

Though the  security  scheme s
1
Killedd the Mill-Morgan plan s not
deadd ;. throngh personal ownership,

through combinations of individuals,
mueh of the original purpose will be
retained,  The Northern Pacific and
Great Northern and Hurlington  will

continue (o bhe directed by the

| declanr

nime
Bvisers

Interests When the legal

have monsured and woighed the opin

jon It may be possible to accomplish

the same result by lodgine the onwnen
ghip of the gtocks In some other rall

road, as I8 now done In o score of
similar cases, as the New York Cen
tral owns Lake Shore, as the Penn

aylvanin owns HBaltimore and Ohjo, ns |

the Oregon Shore Line owns the
Sounthern Pacific, heing in turn owned
by the Unlon acifie

Ag an individual eannot be prohtb
fted from buying securities, o a radl
road corporation cannot be prohibived,
In the majority opinion there LT
reference to this torm  of control
The question was not raised and non
interforonee with the ol
where such control is hold may bhe
parded podnting om the way for
the retention of the HI properti

While the deeislon does not
upon the ordinary method of holding
rallrosds, It hne o direet bearing vpon

18
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toneh

the ndusirinl situation Many ol the
corporations formoed along the trust
Hne (o the last ten Senrs coms under
the desteantion of an unlpwiul comb)

natlon as i down nothe dictum of
the oplulon,  The Seeurities company

ax the head and front of those offend
ting Justiee Harvlan's keynote, and
every combination of propertivs, every

pitting  together  of  manufacturing
concerns hina heen based npon the Se
curttios lea
combination exchanged s stocks for

fhose of o dozen great corporations,
many of which were in tnrn ballt
upon  many  competing  plants, Thia
corporntion, which s nsed as TS

trative of the others, devives s rev. |

enue by dividends from the underly-
cach one of which s gov-

erned by ft= own board, but under
direction and control of the central
power

From its promulgation the Sherman

anti-trmst aet was understood as es-
tahlishing a eriminal offense to be
procecded azainst by form of Tudiet
ment of individunls and to bring a
corporation to punishment in the in-
a tine.  Instead of

overoharee, rebate or extortion, the
governmoen! profited by the trend of
prictic before courts and appealed
to the Injunetion, The procecdings
aeainst the Securliios company was

to enloin Bt from deing things leared

or shieged und the order of the court

helow was in the form of injunetion,
now 4Mfrmed by the Supreme court,
The Securitios company being pun-
fshed not for what it bas done hut
what 1t is eapable of doing.

The same procedure s fmminent
against any corporation w hich owns
the stocks of {wo o more engaged In
the <ame line of Lbusiness, ‘The court
there I= but one remedy, the
repeal of the low, if the enforcement
along the Voo omdiined in the opinion
becomes fashilonable Wall street trad
ers will congratulate themselves that

the Llow 1ol arter Scenrny salues
had beon bronght down to the dollar
for dullar basis wad hguidation may

possess an clement of profit.

John Marshall Harlan, who handed
down the decision in the Northern Se
curities ease, has been an ascoclate
justice of the Supreme court of the
United States zince Nov, 29, 1877, He
wax born in Boyle connty, Kentucky,
in 1853, was cdueated In Center cal

MNibak,

Cdege wnd Transylvania aniversity, and

wax a4 county judge at the age of 25,
From 1861 ta 15863 he was colonel of
the Tenth Keatueky regiment in the
Union army, and from the latter year
until 1867 was attorney  general of
the Blue Grass state,  Justice Harlan
was one ol the arbiters in the Bering
sea case. e o owas who  handed
down the decision in the famous Ne
bhraska masimum Ireight rate case,

The United States Steel |

seoking |

/
\

i e

There was un aceasing voles
awelling notes o the big pliss organ
| Penl upon peal of denunciation volled
Lot into the dimeadsled ehireh and re

verberatoed back tromw the vaulted ectl
Cing, all dts solemn bpeagliment seem
| Ing finally 1o conter Hsell in the pow
oceuphed by the stately Alss Weyman
| Bhe trembled under the stormy oar
| rnignment.  She looked back over her
lite with a shodder and realized Tor
the first time miter  selfishness
There were no erimes of commission
upon her spotiess Hte, bat what hald
she done to make the workld bhrighter
or better?  Nothing! The answer
geemed to come in mighty anger [rom
the big organ, rather than from her
own nner conseionsness,

Bred in luxury and redared o ldle
ness, what had she over aecomplished
with the ten talents that the Mastvr
had given her?  Her churlties?  She
had given much out of her abundance
but she had never given =0 much as
a crumb of bread that meant sacrifice

of one moment's comfort, Sclfishness,
kaltfishness, selfishness! It was the
kevnote of her Hfe—and the whole

l message of the big organ that morn
ing.
l The sun preseontly shot through a
great stained-gless window that cast
a flood of golden light athwart Miss
Weyman's pew, and that same mo-
ment the thunderous rebuke of the
argan ceased, amd in its place came a
strain of pleading harmony and then

delivering a personal opinion mora LS [a sweet, clear note of humble praise
radical than hig fellow digsenters, llll'r y 4{ y ---t- , N '-. :wilh a sorrowfinl underione that car
there is no hope held out in any o B Y e T 0% L) o Fried with it a suggestion of the agony
the dissenting opinjons of & rehabilis | W}( T oA = A.'\' X ‘::‘ . 1:1. the cross. chin
tation of the scheme,  Justice White | I She glanced up and @ bright smile
stands alone in opposition to the basie | | from the cholr turned her cheeks
principle of the antitrust act. which | [aflame.  There was her guilt of sel
he oharacterlzed as Udestenetive of | | fishness!  She realized now that this
human lberty aml destroctive of ey I\‘-‘an the thing that had laln dormant
ery  prionciple upon which organized | J upon her conscienes lor so long. And
gocloty depends,” ) there must be her saeritice! She
Justice Harlan and bis three asso- | | turned faint and almost cried out at
ciates guve @ wider latitude to |h.-* the thought, He belonged o her!
antitrust aet than previous decisions | He belonged o bher!  For five long
which were direeted agaimst specific years they had been as good as bhe-
violation of its terms. The Supreme -l trothed and for two years she had
coutt throws the mantle of the act | 5 worn his ring. walting, walting until
over any company of combination H it his pride showid bhe satisfied with the
which puts into a common ownership ; "“-t‘.‘ | measure of success he had set him
the stocks of competing raliroads and : B DS CEelf o accomplish  belore marringe,
infereutially  competing industries. | H CAnd the time had almost come,
It holds that such consolldation or | ‘5 [ Two years, Hut in that time her
merger destroys and restricts trade & & | younger sister, Grace, had saddenly
and as such restrains trade and It is { bloomed (nto womanhood! She turned
pot necessary to cite specific acts, suddenly to the sister ot her slde,
with five judges in Qs favor, the ghe, too, was looking up Inte the
construction of the law 15 absolute; "cholr and exchanging a bright smii
there is uo evasion; no escape. The Great States of the American Nation Which Have Been Under the Con: [with the handsome voung bhass, Grace
reach fur corporation power has been trol of the Railroad Merger. [ turned at her sigier's movement and
A Bttt e ~r e e an et her eye with a ealm, sieady gaze
Grandson of the Mlkgdo. Strong in Vitality at 82, Senator Scott Tells of Travels.’ in which there was no concealment.
Perhaps the most nteresting smull Henjamin F. Manierre, at one time Henator Scott of West Virginla has | then smiled at her with the perfeet
bov in the world is the Wttle Prince | a leading Republican in New York | published a neat little book bearing | gnderstunding of trae sisterly  affee
.\H]-cht. grandson of the Japanese | City, and more recently a prominent | the l!lln “Latters  From  Forelgo | (an.
mikado and destined himeelf to be a | Prohibitlonist, Is 82 years old, but is | Lands.” The volume tells with SOME | Miss Weyman caught her breath
mikado some day. He will be 4 years | recovering from a surgical operation | detall of the senator’s tour abroad lust | with a slgh of rellel.  There was no
old nost month. The helr presump- | which might have killed many a | summer, and Is fllnstrated. Some of | jsloyalty there, she knew She re
sive to the great pastern throne has | man young enough to be kis grand- | the snapshots are unique.  There 15 & flected with a pang that these two

‘he distinetion of being the firsigbaby
of the royal house of Jimmu Tenno
who has been allowed 1o grow his
bair like an English Laby., Both his

father and the mikado, when babies,
had their beads shaved
LUrses,

daily by their

son. It was discovered recently that
bhe was suffering from hernia and an
operation was found to be necessary,
The venerable patient refused to take
an anesthetic and while the surgeons
were at work laughed and told
stories,

group of Nublapns wading out (o the
hoat at the first caternct of the Nile.
Then one photograph shows a “front
view of a Spanish gentleman v re
diueed cireumetances” and  another

“a reverse view of ne same pentle |
man,"”

voung people did not koow thelr own

| gecrets as yel. They might never
{kuow it!  He would, In his stmple
| honor, go  calmly through  his  pro

{gram and marry her when the time
came. aml Grace would deek her halr

“". Rlngo ]Dyo
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Breaks

4

W
{1l begight in
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Bravc pligrims, bent an

yernal skies of

S
or  Christ

a—
—
with crange hilossoms, Why should
hie not go through with her hare
of the progenm, ton?  She  wonld!
She must !
Agadn that organ' It rose onee

more to its stern roll of denupeiation
Al Mlss Aoy, a0 g il done
a unthy thing, looked appreohensively
ot the el pure e her sister
Ah, bt those two were made for each
other, sud 0 it were not for the high
ol honor that ket thede loyal
monds= untainted even by the thought
that things mignt b other g thes
woere, they wonhl be swoecthoprts aven
oW Mhe reficetod that bhersell and
the man o the echoly were of oxactly
the s wggy and thi the thme wounld
ecome when wiotthdl e e longer
young: that he must ooner or nter
what he hawd mdssed o make his

ol
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ITS ORIGIN AND DATE.

Earliest Christians Celebrated Easter
With Prayer and Sacrifice.

The Semite alwavs “took his e
Hgion much havder” than tho Aryan,
and the spring celebration of the lat
ter took the form of feasting, dancing
and baving fan, while the tormer hadl
praver, sacrifice aml an evergrowing
ritual to From
curlier Semite apnevstoars the Jews de
rived thelr Teast of un'vavencd hread,
the saerifice of the Paschal lnmb and
other obrervanees of thial season,
arlgin of the enstom bwing (orgotien
i the legend of the Passover

The earllest Christinns, belng them
sielves originally Jews
colebration with new  signitheancs
the daath of Christ belne to thim L
sierifiee of the Paschal lamb. When
| the celebrpbion was tiken up by e
f non Jewish Chreistians, they made §t ow
point to get as Ty away as proassilile
from everything Jewish, and wmade 0t
purely a eclebration of the Resurrec
tion., withont reference o the eainel
et Passover They determined,
Turthermore, thut the fostival should
| &)l on the Sumday [ollowing the tor
mination of the Paschnl feast, but it
wig several eonturies bhefore the wn-
thorities at Rowmwe declded upon the
basls of calenlutions for the deter
mination of the foll moon. npon which
Ka ter depended

e observedd Thiese

Slaves Freed at Easter,
Il carlier times the Christian
perors al Baster  gave thelr  slaves
their meeedom, gilts woere given to the
poor and work of all Lhind was s=us
prnded for two days. There are no

gluves puw Lo set free, but the two

last eustoms are still observed,

|
|
|
|

lie complets She loved him, bar i
ne love ber as o oman shonld oyve the
woman he marrios: ax he conlid dove |
Grace 1T he were Tree to do sa0?  Bhe
y looked up again into the chole aml )
songht the smile she loved so well
She studied the smile when it eame
l.m she had never stadied it belore
and as the big organ pealed ont the
apening  passages of the T Deum,
she bowed her head dn her hands Tor
w omoment, ta fight baek the tears
thal sprang to her eyes g she silently
made her Lenten saceifice - Los An

- P RTERT TR

belis! Your gla
the olden, golden story,
tomb of Lenten gloo

unfold, i thelr co
Ot Ju spotless . white

| T L T T e o

| tons for banguoring.

[ |

| Tewtal array

swells

glory.

spirits wor,
of life cternal;

lcteness,
c¢ and \gweemess.

fent

With hcaven-sent, sacrificial duty, :
Fro gricf arisc and liftsgheir cyes

us beauty.

glad day we roll away

pn¢ that would our faith imprison,

ing to God our King,

{ic Saviour, hath ariscn. '

Quaint Easter Customs

The umiversal FEaster rejoleings i
vhden thaes were not all becanse of
thee great event whieli Faster com-
memerates Odd records show that it
wie olten beeguse  the long  forly
days” st wans over with a return W0
aoli entineg onee more- not only to

ol eating

Fevansat Tnyge
Anclentiy e paschial or  Easter

semaon extended Tvom the Sunday be-

Lt for the tHime to moch

fore il the Bumdiny  after  Easter
] L] (i the Holy Thursday b
fore. ealled Mauiday or Shere ‘Thars-
day, there were seprvices commemora-

tve of Christ's washing the diseiples’
Tt The Pope ar Rome, Lhe ureh-
hishops i varions countries, and the

mongrehs fn England even throngh
Kheaboth's thme had  teet washing
MOPVICeS,  The neCessur)y  accompan

et o whieh was the giving of foad
il mongy 1o the poor.

On Holy satuvday and Baster ess
the servieor  vary i the diferent
chvrehes That o the Greelo chwreh
laxts  all night "here mreat
coowds i the chuareh at  lerosadom,
thengh o large admission 15 chargen,
whio wre there to witness (he dire
descend trom heaven into the - xepwi-
cher and to Hght their candles by i,
The Baster foast in that church s the
mos* important of the year. Lent over
the ovens are erowded with prepesa-
Kvery honss
s fragrant with the oder of ples and
ke ments and everybody is in
A mreat many visits are

(vl

On the lust duy of Lent overyhbody
In Rome rushes to the Vatican.  In
Ity the “sepitdehers” in the churebhes
daree watehed night wnd diry by people
el in deep mourning from the dawn
af the Haly Thursday il midday on
when the body is supposad
toy Plse Trom the grave. ‘The resarree-
tion I« announesd by the tiring of can-
pon, the Wowing of trumpets and the
ringing of the hells which from the
preceding Thorsday have heen  care-

| tlly tied up to protect them from the

continued this |

power of the devil,

The evromonies of KHaster day M-

L welf are grand, long and many featuréd

|

tiiromghont Catholie Christendom, bhuk
anclently these were barely over be-
tore socular performancos began.

For muny years, and perhaps sven

| tovdday, the first dish brought to- the

tabile on Easter day st Queen's eol-
lege, Oxtord, was red herrving fixed lo
sescmhle @ oman, put asteide a torn
salid, riding away on bhorsehack. This
% sald to be w remnant of the old
pageants which were exhibited in the
popilar rejoleings that Lent was ov.r.

Chiliren o England, as al Wash-
ington, 2o ont and roll egga on »

Clawn or io a field, some rolling them

oin- |

fike bowls, some throwing them up In
the air like balls, The chiefl glory of
u poaste egg o a boy who wants to
win the championship o hard hitting
in its bard shell, One who wishes (o
gain a conguest with bis ogg chal-
longes & companion to glve blow for
blow, He (s vietor whosé egg stamgn
the attack, and he goes on challeng-
ing

e




